




PRESENTATION: THE BEST GIPS POLICIES & PROCEDURES

I was in Boston last week, conducting four days of training. I took advantage of the 
opportunity to visit Appleton Partners’ offices, to present Drew Peterson, CFA, CIPM, 
with their award for being named having the best GIPS Policies & Procedures. As you 
will see from the accompanying photos, we were joined by the firm’s CEO, Douglas 
Chamberlain, CFA.

As I explained to them, theirs were definitely quite exceptional. In fact, the idea for 
the contest originated from a review I did of their firm a few years back. I thought then 
that individuals who prepare such documents should be recognized. And as a result, we 
created our contest. 

Great job and congratulations!

PUZZLE TIME!

April Puzzle

Was it too hard, or not hard enough? I’m not sure. Here’s the puzzle:

What is the maximum number of triangles you can form within the following triangle:

Please describe them, as well.

I cannot explain why, but I’ve had a fascination with triangles for some time, doing 
thought experiments about ones with bases of only a few inches, but lengths of from 
several inches, to several feet, and then extending several miles, wondering what one 
might see as they look out to the horizon between the two lines. Well, enough of that, 
let’s move to the problem.
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Dave Spaulding with Drew Peterson Dave, Drew, and Appleton’s CEO, Doug Chamberlain
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I think that at first the answer to this might be four:

But, there were no limitations placed on the problem. For example, I didn’t say that  
using the lines of the rectangle, or anything like that. And even if you were to use  
a line or two, your result would have been much higher.
That is, the answer is infinity. 

For example, if we only consider using two of the lines,

the hypotenuse can be extended to an infinite number of points along the base:

to the side:

or both!

And, if we consider that we can use only one side



…quoteKEEP THOSE CARDS 
& LETTERS COMING

We appreciate the emails we 
receive regarding our newsletter. 
Mostly, we hear positive feedback 
while at other times, we hear 
opposition to what we suggest. 
That’s fine. We can take it. And 
more important, we encourage the 
dialogue. We see this newsletter 
as one way to communicate ideas 
and want to hear your thoughts.
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or no sides

the possibilities are literally endless. 

Perhaps this isn’t a particularly exciting puzzle, but I thought that it serves as  
a metaphor for not being “bounded” by what you might see: that there may be  
many more possibilities available to you. 
      
Hans Braker and Malcolm Smith submitted correct answers!

Oops!

I failed to mention that Neil Riddles got the February puzzle right!

May Puzzle

Fill in the nine empty boxes in the accompanying chart, using the numbers one  
to nine (1-9). That is, you will use each number, from one to nine. Good luck!
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THE SPAULDING GROUP’S 2018 
INVESTMENT PERFORMANCE MEASUREMENT CALENDAR OF EVENTS

DATE EVENT LOCATION 

June 11-12, 2018 PMAR Europe London, England

June 13, 2018 Spaulding vs. Bacon London, England

June 14-15, 2018 Performance Measurement Forum Dublin, Ireland

July 16-20, 2018 Performance Measurement Boot Camp New Brunswick, NJ

August 14-15, 2018 Fundamentals of Performance Measurement Chicago, IL

August 16-17, 2018 Performance Measurement Attribution Chicago, IL

October 15-16, 2018 Fundamentals of Performance Measurement San Diego, CA 

October 17-18, 2018 PMAR West Coast San Diego, CA

November 15-16, 2018 Performance Measurement Forum Luxembourg

November 28, 2018 Asset Owner Roundtable Orlando, FL

November 29-30, 2018 Performance Measurement Forum Orlando, FL

December 5-6, 2018 Fundamentals of Performance Measurement Mumbai, India

December 11-12, 2018 Fundamentals of Performance Measurement New Brunswick, NJ

December 13-14, 2018 Performance Measurement Attribution New Brunswick, NJ 

For additional information on any of our 2018 events, please contact Patrick Fowler at 732-873-5700



TRAINING…

Gain the Critical 

Knowledge Needed 

for Performance 

Measurement 

and Performance 

Attribution

TO REGISTER:

Phone: 1-732-873-5700

Fax: 1-732-873-3997

E-mail: info@SpauldingGrp.com

The Spaulding Group, Inc. is 
registered with the National 
Association of State Boards 
of Accountancy (NASBA) 
as a sponsor of continuing 
professional education on 
the National Registry of CPE 
Sponsors. State boards of 
accountancy have final 
authority on the acceptance 
of individual courses for CPE 
credit. Complaints regarding 
registered sponsors may be 
addressed to the National 
Registry of CPE Sponsors, 
150 Fourth Avenue North, Suite 
700, Nashville, TN 37219-2417. 
www.nasba.org

FUNDAMENTALS OF PERFORMANCE MEASUREMENT 
A unique introduction to Performance Measurement specially designed for 
those individuals who require a solid grounding in all aspects of performance 
measurement. The Spaulding Group, Inc. invites you to attend Fundamentals of 
Performance Measurement on these dates:

15 CPE & 12 PD Credits upon course completion
CFA Institute has approved this program, offered by The Spaulding Group, for  
12 CE credit hours. If you are a CFA Institute member, CE credit for your  
participation in this program will be automatically recorded in your CE tracking tool.

PERFORMANCE MEASUREMENT ATTRIBUTION
Two full days devoted to this increasingly important topic. The Spaulding Group, Inc. 
invites you to attend Performance Measurement Attribution on these dates:

15 CPE & 12 PD Credits upon course completion
CFA Institute has approved this program, offered by The Spaulding Group, for  
12 CE credit hours. If you are a CFA Institute member, CE credit for your  
participation in this program will be automatically recorded in your CE tracking tool.

IN-HOUSE TRAINING

The Spaulding Group has offered in-house training to our clients since 1995. Beginning 
in 1998, we formalized our training, first with our Introduction to Performance 
Measurement class and later with our Performance Measurement Attribution class. We 
now also offer training for the CIPM program. To date, close to 3,000 individuals have 
participated in our training programs, with numbers increasing monthly.
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August 14-15, 2018 – Chicago, IL
October 15-16, 2018 – San Diego, CA

December 11-12, 2018 – New Brunswick, NJ

August 16-17, 2018 – Chicago, IL
December 13-14, 2018 – New Brunswick, NJ

WORKING ON YOUR 2018 BUDGET?

Don’t forget to make room for conferences. And why not the Trifecta of Performance 
Measurement Conferences?

PMAR, Performance Measurement, Attribution & Risk, is the #1 performance 
measurement conference. If you’ve never experienced it, you owe it to yourself and  
your firm. And if you have, then you know the great value it is. And now, there are  
three to choose from!

So please set aside funds in your 2018 budget to participate in PMAR!


